October 27, 2022
By Email

Vanessa A. Countryman

Secretary

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 205499-1090
rule-comments@sec.gov

Re: Release No. 34-93784; File No. S7-32-10 Prohibition Against Fraud, Manipulation, or
Deception in Connection with Security-Based Swaps; Prohibition against Undue Influence over
Chief Compliance Officers; Position Reporting of Large Security-Based Swap Positions

Ms. Countryman:

Investment community appreciates the commenting period for Financial Institutions, Market Makers,
Family Offices, Hedge Funds, ISDA Members, & Swaps Counter-Parties on the U.S. Securities and
Exchange Commission’s (the “SEC” or “Commission”) release on proposed Rule 13f-2 (“Proposal”)
under the Securities Exchange Act of 1934.

Financial Institutions ISDA Counter-Parties, Hedge Funds & Family Offices full knowledge Signed ISDA
and Swaps Contract “directly or indirectly, actually or synthetically, relating to such Transaction or any
connected hedging activity” “that can be used to create a long or short exposure to the Shares or
Index” thereby creating “Synthetic Buyer” or “Synthetic Seller”. Utilizing “Share Swap Transaction”,

“Share Basket Swap Transaction”, “Index Swap Transaction”, & “Index Basket Swap Transaction” a
“Custom Index Basket” without having to own the underlying Shares.

The documentation & confession using financial instruments such as “rate swap transaction, basis
swap, forward rate transaction, commodity swap, commodity option, equity or equity index swap, equity
or equity index option, bond option, interest rate option, foreign exchange transaction, cap transaction,
floor transaction, collar transaction, currency swap transaction, cross-currency rate swap transaction,
currency option or any other similar transaction (including any option with respect to any of these
transactions)” as defined within ISDA agreements. These instruments & “securities-based swaps
underlying certain of Archegos' positions in order to raise or depress the price of and induce others to
purchase those securities”

“Indeed, internal counsel from the various prime brokers held a call among themselves earlier that day,
agreeing that lawyers would be present on any calls between the brokers, and that the lawyers would
read a script on each call making clear that no broker was permitted to disclose its Archegos-related
positions”, including Counter-Parties HUDSON BAY CAPITAL MANAGEMENT LP, BARCLAYS
CAPITAL INC., BNP PARIBAS, MERRILL LYNCH INTERNATIONAL, NATIONAL FINANCIAL
SERVICES LLC, STATE STREET BANK AND TRUST CO., UBS SECURITIES LLC, BNP PARIBAS
SECURITIES CORP., GOLDMAN SACHS & CO. LLC, MERRILL LYNCH PROFESSIONAL
CLEARING CORP., UBS AG, PALOMA PARTNERS MANAGEMENT COMPANY, BOFA
SECURITIES, INC., CITIGROUP GLOBAL MARKETS INC., DEUTSCHE BANK AG, DEUTSCHE
BANK SECURITIES INC., J.P. MORGAN SECURITIES LLC, MERRILL LYNCH PROFESSIONAL
CLEARING CORP., MORGAN STANLEY & CO. INTERNATIONAL PLC, BARCLAYS BANK PLC,
CITIGROUP GLOBAL MARKETS INC., CREDIT SUISSE SECURITIES (USA) LLC, DEUTSCHE
BANK AG, DEUTSCHE BANK SECURITIES INC., GOLDMAN SACHS INTERNATIONAL, J.P.



MORGAN CHASE BANK, NA, MERRILL LYNCH INTERNATIONAL, MERRILL LYNCH
PROFESSIONAL CLEARING CORP., SG AMERICAS SECURITIES, LLC, THE BANK OF NEW YORK
MELLON, THE BANK OF NOVA SCOTIA, UBS SECURITIES LLC, UBS SWITZERLAND AG, WELLS
FARGO BANK NA, SS&C TECHNOLOGIES, INC., SAMLYN CAPITAL, LLC, BARCLAYS CAPITAL
INC., FIDELITY PRIME SERVICES, J.P. MORGAN CLEARING CORP., MORGAN STANLEY & CO.,
INC., NATIONAL FINANCIAL SERVICES LLC, BARCLAYS CAPITAL INC., FIDELITY PRIME
SERVICES, MERRILL LYNCH INTERNATIONAL, MORGAN STANLEY CAPITAL SERVICES, LLC,
THE NORTHERN TRUST INTERNATIONAL BANKING CORPORATION, MORGAN STANLEY FUND
SERVICES (CAYMAN) LTD., “CS participated in block sales of overlapping positions on April 5 and 14,
2021, liquidating approximately $3 billion and $2.2 billion, respectively, on those dates. Otherwise, CS
liquidated its other historic Archegos positions through open-market, algorithmic trading. As of April 22,
2021, CS had liquidated 97% of its Archegos exposure.” “Goldman was organizing block sales of
certain ADR positions and invited CS to participate. CS ultimately participated in three such Goldman-
led block trades, selling shares in Baidu, Tencent, and Vipshop Holdings. In these trades, Goldman did
not disclose to CS the number of shares it was putting up in the block, and there was no agreement
with Goldman as to which broker’s shares were being sold first and/or how the sales would be
distributed. Apart from the block, CS engaged in algorithmic trading that day, aiming to stay within 2-3%
of average daily volume. Ultimately, CS sold just over $3 billion notional on March 26, approximately
$1.27 billion of which was sold in the Goldman-led block sales.”

Family Office Member confession and admissions “...| and others executed trades that allowed the
fund to amass market power and certain securities traded on U.S. exchanges. Archegos used security-
based swaps to gain exposure to these securities while concealing the true size of the fund’s positions
from the market and our trading counterparties. Once Archegos gained market power in these
securities, | and others used this power to trade in such a way as to artificially manipulate the prices of
the securities. Acting at the direction of the head of the fund [Hwang], | traded to increase the prices of
names in which Archegos held long positions and reduced the prices of securities in which the fund
hel[d] short positions. | did this by, for example, buying large amounts of a stock when the price
dropped in response to negative news or trading premarket when | knew the fund’s activity would have
a greater impact on price. | manipulated the prices of these securities in order to influence others in the
market to buy or sell the securities in ways that would benefit Archegos’[s] key positions and increase
Archegos’[s] purchasing power through variation margin.”

Using positions in “highly-liquid, larger cap issuers” towards “less liquid, China-based issuers, as well
as relatively smaller cap U.S. media and technology companies” “artificially increase the market value”
& “artificially inflate the share prices”.

These ISDA Counter-Parties & Swaps Contracts use “manipulative trading in those stocks interrupted
the natural interplay of supply and demand for those stocks — and distorted their underlying economic
value for the Counterparties and other market participants — by causing at least two sets of false pricing
signals in the market: (1) that the Top 10 Holdings stocks were held by a relatively broad range of
market participants, reflecting a relatively broad supply and demand for those stocks — when, in fact, a
single buyer (Archegos) was surreptitiously, and by fraudulent means, dominating the market for those
stocks; and (2) that the prices of those stocks, both daily and over time, reflected normal market forces
when, in fact, their steep climb (and ultimate precipitous fall) was due at least largely to Archegos’s
fraudulently dominating the market for, and engaging in manipulative trading of, those stocks.” “These
swaps allow clients to obtain "synthetic" leveraged exposure to the underlying stocks without actually
owning them.” Also known instruments “derivative known as a total return swap ("TRS")”.

Before making recommendations regarding the Proposal, it is important to put some ISDA members,
Family Offices, & Counter-Parties own confession, admissions and documentation around the



shortcomings of the current system and the Commission’s goals with this proposal in order to evaluate
whether the proposal will be successful.

“Short selling volume and transactions data cannot easily explain changes in short interest, exposing a
gap between these two types of existing data.” Furthermore, these data sets are subject to differences
in reporting lag, and can misrepresent the amount of short selling due to mismarking, manipulation &
method by Hedge Funds, Family Offices, Brokerages, Financial Institution, Counter-Parties & ISDA
members.

These are significant and material shortcomings in the transparency of US capital markets, but the
Commission neglects to acknowledge the impact of these shortcomings. The lack of transparency into
short positions has led to deep mistrust & manipulation by these Financial Institutions in markets for
retail investors, and especially for newer retail investors. The Commission risks alienating these
investors and driving them away from US capital markets if they do not act to provide transparency and
certainty for them.

We Need Increased Transparency

Despite the pushback from industry firms who face increased compliance costs & spotlight shining on
the method of manipulation, we fully support the Commission in this rulemaking, and urge the
Commission to go further with these disclosures. Our movement is born from frustration over the many
complex and conflicted aspects of market structure, with a lack of transparency and visibility into the
inner workings around short selling being a primary driver of our retail investor supporters. The lack of
transparency around short positions, the inability to adequately quantify short interest, and the ability for
firms to skirt regulation through derivative positions such as options and security-based swaps are
making a mockery of our free and open markets. The inadequate ability to properly measure and
understand economic short exposure leads to supply/demand imbalances in markets and affects
trading prices.

We often lament the fact that regulators in other jurisdictions have done more, moved further, and
advanced the cause of transparency far more significantly than we have in the US. As other
commentators have noted, the EU adopted a short sale reporting regime that essentially requires
“immediate public disclosure of large short positions,” by individual issuers. Despite this onerous
disclosure regime that goes much further than the Proposal, we agree that “a study of the impact of the
EU’s regulation finds no evidence that the disclosure requirements have resulted in increased
coordination or have resulted in short sellers being targeted for short squeezes.” The concerns from the
industry and from the short selling community are simply not valid.

Harmonizing the Proposal with European standards would provide significant benefits, both from a
transparency perspective and from the short-selling investment manager’s perspective - it is far easier
to comply with the same rule across multiple jurisdictions than to manage varying standards and rules
from country to country.

It is also important to note, from the perspective of how to set an appropriate threshold for disclosure
that, as the Commission acknowledges, the European threshold of 0.5% is being gamed, and therefore
setting a threshold substantially higher than that will lead to even further gaming of the threshold and
disclosure avoidance. There should be little doubt that firms will attempt to game any threshold that is
set, as has happened with 13F long disclosures for many years. Given the European experience with a
very low threshold, we would argue that it is important to set the threshold as low as possible to
mitigate any effects and impacts from firms attempting to game the threshold.



Despite the constant concerns expressed in comment letters about “reverse engineering trading
strategies” and the concern voiced in the proposal that there would be a “risk of retaliation towards
short individual sellers... as well as the ability for market participants to engage in copy-cat strategies,”
the same can be said of current 13F disclosures. Indeed there is an entire industry that follows 13F and
other similar disclosures (e.g., politician trades) and allows for copy-cat strategies.

The value of transparency and the need for investors, both retail and institutional, to understand the
holdings of investment managers, as well as to form an accurate picture of short interest and short
trading dynamics should far outweigh these concerns. The Commission has agreed with this view in
crafting 13F policies, the EU has agreed with this view with their disclosure regime, and the Proposal
should be expanded to include robust public disclosure at the individual manager level of this
information.

Finally, we would further urge the Commission to set a goal to harmonize reporting timelines for all
relevant disclosures, from 13F long and short disclosures to reporting timelines for FINRA and the
SROs to ensure that data is released consistently, to avoid misunderstandings and misconceptions.

Choice and Control are Fundamental Investor Rights

Much like the reasoning behind recent proposals from the Commission around ESG Disclosures, retail
and institutional investors want to know the composition of the positions of the funds that they are
investing in. While retail investors may not always have access to the type of funds that accumulate
significant short positions, they may still be in the position of doing business with such firms, and they
deserve to know when such firms are betting against core portfolio positions that they may be holding
and may be very passionate about.

The feedback from the industry has several consistent themes, but primarily it is focused on disguising
short selling activity and reducing transparency. This is antithetical to the Commission’s objectives with
the Proposal. Investors, both retail and institutional, cannot properly exercise their right to choose
investments, counterparties and other relationships without visibility into the firms that they are
investing in or doing business with. An appropriate level of transparency is absolutely required to
empower investors to act in their own best interests in an informed manner.

All Short Exposure Must Be Included

The Proposal as currently crafted has a huge hole that must be remedied, one that the Commission is
well aware of - “an investor wishing to profit from the decline of a security’s value can also trade in
various derivative contracts, including options and security-based swaps.” The failure to include
derivative exposure in this rule will inevitably result in firms exploiting the loophole and will drive more
and more firms into the less regulated and less transparent space of derivatives. As the Commission
acknowledges in the proposal, “trading in derivatives frequently leads to related trading in the stock
market as derivatives’ counterparties seek to hedge their risk.” Derivatives have an impact on the
market, and can have a detrimental effect on the price of stocks, as Archegos demonstrated so clearly.
While the positions held by Archegos were not disclosed anywhere publicly because they had exploited
a loophole in 13F disclosures, the impact on the market was material and overwhelming. Indeed, had
these derivative positions been adequately disclosed, it is likely that institutional broker-dealers would
have had enough information to mitigate the impact of Archegos’ trading, would have been able to
recognize the significant exposure that resulted from the leverage they extended via total return swaps,
and would have prevented the crisis from developing in the first place.

In much the same way, it is critical for institutional broker-dealers and for retail and institutional
investors to understand the extent to which individual firms have high levels of short exposure to



individual stocks or ETFs, regardless of whether that exposure is via equity, through the use of
derivatives or through other novel mechanisms that the Commission has not considered.

Markets are changing and evolving, and as regulators impose new disclosure requirements on firms,
those firms will figure out ways to game or avoid those disclosures. That’'s what Archegos did with
swaps, and that’s what other firms might do with other novel ways of gaining short exposure. One
example of this could be through security tokens on crypto exchanges. Another could be through the
use of fungible or nearly fungible holdings in foreign affiliates - both equity and derivatives.

If one of the primary goals that the Commission is seeking to achieve with the Proposal is to give retail
and institutional investors, along with regulators, better visibility into economic short exposure, it is
imperative that all short exposure is included.

We would also encourage the Commission to include ETF creation and redemption activities. “ETFs
constitute 10% of U.S. equity market capitalization but over 20% of short interest and 78% of failures-
to-deliver.” Authorized participants are incentivized to “operationally short” ETFs, and often fail to
deliver these shares. This is a potential source of stress on financial markets, and “the potential source
of stress on the financial system appears to have shifted from common stocks during the pre-crisis
period to ETFs during the post-crisis period.” As such, transparency into the ETF creation and
redemption process is more important now than ever before. Whether that transparency starts strictly
with regulatory transparency versus public disclosure is one that the Commission will have to decide -
we would urge full public disclosure of ETF activities in order for the public to more accurately and
adequately evaluate the risks involved in trading ETFs, and to better understand the short interest
numbers in ETFs that can vary wildly.

Hedging Indicator

If the Commission insists on continuing with the aggregated disclosures, we would offer one suggestion
for an important change. The current proposal for categorizing a position as not hedged, partially
hedged or fully hedged could lead to serious problems and misrepresentations of actual economic short
exposure, which is the first shortcoming identified by the Commission. Aggregated information could
actually end up being very misleading, by painting an inaccurate picture of the size of short positions
despite the “hedging” distribution disclosure. “Partial” hedging could be manipulated or abused to mask
true short positions (e.g., by hedging an immaterial portion of the position to flag it as “partially
hedged”), and overall gross position disclosures could overstate short positions when net positions are
not accounted for. A better solution would be to have the actual amount of position hedged, which could
range from 0% to 100%+ if the manager’s long position is larger than the manager’s short position. This
is similar to one of the alternatives proposed by the Commission, to report the delta value of hedged
positions. This would be a critically important addition to the Proposal and make it far more informative
if aggregation is the direction the Commission goes.

Bona Fide Market Making Reporting

We believe it is important that the Proposal’s provision that would “require CAT reporting firms that are
reporting short sales to indicate whether such reporting firm is asserting use of the bona fide market
making exception under Regulation SHO” is included in the final rule proposal. While we are
encouraged by this, as it signals that surveillance teams and regulators are finally trying to better
understand the use of this exception, we believe it to be an antiquated exception that is no longer
applicable in modern markets, and which should be eliminated. The bona fide market making
exemption is being abused, as illustrated by recent enforcement actions, and provides an unreasonable
competitive advantage for firms who do not have affirmative obligations to make continuous markets on
lit exchanges. As the Commission acknowledges in the proposal, “[flirms that do not need to obtain a
locate prior to effecting a short sale, on the basis of the bona fide market making exception, have a
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Case 1:22-cv-03402-JPO Doghigat gby Filed 06/28/22 Page 2 of 36

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS

Primary Business Name: HUDSON BAY CAPITAL MANAGEMENT LP CRD Number: 155910
Annual Amendment - All Sections Rev. 10/2021
3/30/2022 12:18:11 PM

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal
prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the
information in Item 1 should be provided for the filing adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration.

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names):
HUDSON BAY CAPITAL MANAGEMENT LP

B. (1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
HUDSON BAY CAPITAL MANAGEMENT LP

List on Section 1.B. of Schedule D any additional names under which you conduct your advisory business.

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box I

If you check this box, complete a Schedule R for each relying adviser.

C. If this filing is reporting a change in your legal name (Item 1.A.) or primary business name (Item 1.B.(1)), enter the new name and specify whether the
name change is of
I your legal name orf’ your primary business name:

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 801-73536
(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers:
CIK Number

1393825

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CRD number: 155910

If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD number of one of your officers, employees, or affiliates.

(2) If you have additional CRD Numbers, your additional CRD numbers:
No Information Filed

F.  Principal Office and Place of Business
(1) Address (do not use a P.O. Box):

Number and Street 1: Number and Street 2:

28 HAVEMEYER PLACE 2ND FLOOR

City: State: Country: ZIP+4/Postal Code:
GREENWICH Connecticut United States 06830

If this address is a private residence, check this box: I

List on Section 1.F. of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If
you are applying for registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to
which you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or
if you are reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your
most recently completed fiscal year.

(2) Days of week that you normally conduct business at your principal office and place of business:
& Monday - Friday ¢~ Other:

Normal business hours at this location:
9:00 A.M. TO 5:00 P.M.
(3) Telephone number at this location:
203-718-5690 101
(4) Facsimile number at this location, if any:
(5) What is the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of
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(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in &
accordance with its rules?

Yes No

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's w0
investors?

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions?
* ves ' No T Report Not Yet Received

If you check "Report Not Yet Received,” you must promptly file an amendment to your Form ADV to update your response when the report is available.

Prime Broker

Yes No

24. (a) Does the private fund use one or more prime brokers? w0

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

Additional Prime Broker Information : 8 Record(s) Filed.

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BARCLAYS CAPITAL INC.

(c) 1If the prime broker is registered with the SEC, its registration number:
8-41342

CRD Number (if any):
19714

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BNP PARIBAS

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker].oz

(b) Name of the prime broker:
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GOLDMAN SACHS & CO. LLC
Case 1:22-cv-03402-JPO Document 35-4 Filed 06/28/22 Page 4 of 36
(c) If the prime broker is registered with the SEC, its registration number:
8-129

CRD Number (if any):
361

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MERRILL LYNCH INTERNATIONAL

(c) 1If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MERRILL LYNCH PROFESSIONAL CLEARING CORP.

(c) If the prime broker is registered with the SEC, its registration number:
8 - 33359

CRD Number (if any):
16139

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol e

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
NATIONAL FINANCIAL SERVICES LLC

(c) 1If the prime broker is registered with the SEC, its registration number:
8 -26740

CRD Number (if any): 103
13041
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(d) Location of prime broker's office used principally by the private fund (city, state and countr
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NEW YORK New York United States
Yes No

(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
STATE STREET BANK AND TRUST CO.

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
BOSTON Massachusetts United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol e

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
UBS SECURITIES LLC

(c) If the prime broker is registered with the SEC, its registration number:
8 -22651

CRD Number (if any):
7654

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &
Custodian
Yes No
25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? o

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

Additional Custodian Information : 11 Record(s) Filed.

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BARCLAYS BANK PLC

(c) Primary business name of custodian: 104
BARCLAYS BANK PLC
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(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City:  Case 1:22-cv-03402a%0O Document 358=4y: Filed 06/28/22 Page 6 of 36

LONDON United Kingdom
Yes No

(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BARCLAYS CAPITAL INC.

(c) Primary business name of custodian:
BARCLAYS CAPITAL INC.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? o

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-41342

CRD Number (if any):
19714

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BNP PARIBAS

(c) Primary business name of custodian:
BNP PARIBAS

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? o

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its I:elg(‘)a?entity
identifier (if any)
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If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BNP PARIBAS SECURITIES CORP.

(c) Primary business name of custodian:
BNP PARIBAS SECURITIES CORP.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 32682

CRD Number (if any):
15794

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
GOLDMAN SACHS & CO. LLC

(c) Primary business name of custodian:
GOLDMAN SACHS & CO. LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-129

CRD Number (if any):
361

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MERRILL LYNCH INTERNATIONAL

(c) Primary business name of custodian:
MERRILL LYNCH INTERNATIONAL

106

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
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LONDON United Kingdom

Case 1:22-cv-03402-JPO Document 35-4 Filed 06/28/22 Page 8 of 36 Yes No

(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MERRILL LYNCH PROFESSIONAL CLEARING CORP.

(c) Primary business name of custodian:
MERRILL LYNCH PROFESSIONAL CLEARING CORP.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 33359

CRD Number (if any):
16139

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity

identifier (if any)
549300PMHS66E7112D34

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
NATIONAL FINANCIAL SERVICES LLC

(c) Primary business name of custodian:
NATIONAL FINANCIAL SERVICES LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? o

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 26740

CRD Number (if any):
13041

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any) 107
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yes," respond to questions below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
STATE STREET BANK AND TRUST CO.

(c) Primary business name of custodian:
STATE STREET BANK AND TRUST CO.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
BOSTON Massachusetts United States
Yes No
(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)
571474GEMMWANRLNS572

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
UBS AG

(c) Primary business name of custodian:
UBS AG

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
UBS SECURITIES LLC

(c) Primary business name of custodian:
UBS SECURITIES LLC

108

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
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(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 22651

CRD Number (if any):
7654

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)
T6FIZBDPKLYJKFCRVK44

Administrator
Yes No

26. (a) Does the private fund use an administrator other than your firm? o

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you
must complete questions (b) through (f) separately for each administrator.

Additional Administrator Information : 1 Record(s) Filed.

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one
administrator, you must complete questions (b) through (f) separately for each administrator.

(b) Name of administrator:
STATE STREET BANK AND TRUST COMPANY

(c) Location of administrator (city, state and country):

City: State: Country:
BOSTON Massachusetts United States
Yes No
(d) Is the administrator a related person of your firm? el O

(e) Does the administrator prepare and send investor account statements to the private fund's investors?

= Yes (provided to all investors) ¢~ Some (provided to some but not all investors) ¢~ No (provided to no investors)

(f) If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) private fund's
investors? If investor account statements are not sent to the (rest of the) private fund's investors, respond "not applicable."

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not
your related person?
100%
Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including
allocations) was the valuation determined by such person.

Marketers
Yes No

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes? ol O

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or
similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer.

No Information Filed

A. PRIVATE FUND 109

Information About the Private Fund
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UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS

Primary Business Name: PALOMA PARTNERS MANAGEMENT COMPANY CRD Number: 138460

Other-Than-Annual Amendment - All Sections Rev. 10/2021

3/31/2022 6:20:06 PM

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal
prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the information

in Item 1 should be provided for the filing adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration.

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names):
PALOMA PARTNERS MANAGEMENT COMPANY

B. (1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
PALOMA PARTNERS MANAGEMENT COMPANY

List on Section 1.B. of Schedule D any additional names under which you conduct your advisory business.

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box M

If you check this box, complete a Schedule R for each relying adviser.

C. If this filing is reporting a change in your legal name (Item 1.A.) or primary business name (Item 1.B.(1)), enter the new name and specify whether the
name change is of
I your legal name orl™ your primary business name:

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 801-72796
(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:

(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers:

CIK Number

1103882

E. (1) If you have a nhumber ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CRD number: 138460

If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD number of one of your officers, employees, or affiliates.

(2) If you have additional CRD Numbers, your additional CRD numbers:
No Information Filed

F.  Principal Office and Place of Business
(1) Address (do not use a P.O. Box):

Number and Street 1: Number and Street 2:

2 AMERICAN LANE

City: State: Country: ZIP+4/Postal Code:
GREENWICH Connecticut United States 06836-2571

If this address is a private residence, check this box: I

List on Section 1.F. of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If you

are applying for registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to which

you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or if you are
reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your most recently

completed fiscal year.

(2) Days of week that you normally conduct business at your principal office and place of business:
= Monday - Friday ¢~ Other:

Normal business hours at this location:

9:00 AM-5:00 PM
(3) Telephone number at this location:

203-862-8000 110
(4) Facsimile number at this location, if any:
(5) What is the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of the
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ERNST & YOUNG LTD.

(c) The location of the auditing firm's office responsible for the private fund's audit (city, state and country):

City: State: Country:
GRAND CAYMAN KY1-1106 Cayman Islands
Yes No
(d) Is the auditing firm an independent public accountant? &
(e) Is the auditing firm registered with the Public Company Accounting Oversight Board? &
If yes, Public Company Accounting Oversight Board-Assigned Number:
1655
(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in & O
accordance with its rules?
Yes No
(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's investors? w O

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions?
% ves U No T Report Not Yet Received

If you check "Report Not Yet Received," you must promptly file an amendment to your Form ADV to update your response when the report is available.

Prime Broker
Yes No
[CHEN &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private fund
uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

24. (a) Does the private fund use one or more prime brokers?

Additional Prime Broker Information : 17 Record(s) Filed.

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BARCLAYS BANK PLC

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? © O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BARCLAYS CAPITAL INC.

(c) If the prime broker is registered with the SEC, its registration number:
8 -41342 111

CRD Number (if any):
19714
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City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? & O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BNP PARIBAS

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
PARIS France
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BNP PARIBAS SECURITIES CORP.

(c) If the prime broker is registered with the SEC, its registration number:
8 - 32682

CRD Number (if any):
15794

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BOFA SECURITIES, INC.

(c) If the prime broker is registered with the SEC, its registration number:
8 -69787

CRD Number (if any):
283942

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States

112

(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

Yes No
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"

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
CITIGROUP GLOBAL MARKETS INC.

(c) If the prime broker is registered with the SEC, its registration number:
8-8177

CRD Number (if any):
7059

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? © O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
DEUTSCHE BANK AG

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? & O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
DEUTSCHE BANK SECURITIES INC.

(c) If the prime broker is registered with the SEC, its registration number:
8-17822

CRD Number (if any):
2525

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

n

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker. 113

(b) Name of the prime broker:
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(c) If the prime broker is registered with the SEC, its registration number:
8-129

CRD Number (if any):
361

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? & O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
GOLDMAN SACHS INTERNATIONAL

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

n

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
J.P. MORGAN SECURITIES LLC

(c) If the prime broker is registered with the SEC, its registration number:
8 - 35008

CRD Number (if any):
79

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol e

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MERRILL LYNCH INTERNATIONAL

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any): 114
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(d) Location of prime broker's office used principally by the private fund (city, state and countr

):
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LONDON United Kingdom
Yes No

(e) Does this prime broker act as custodian for some or all of the private fund's assets? & O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MERRILL LYNCH PROFESSIONAL CLEARING CORP.

(c) If the prime broker is registered with the SEC, its registration number:
8 - 33359

CRD Number (if any):
16139

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? © O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MORGAN STANLEY & CO. INTERNATIONAL PLC

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? & O

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MORGAN STANLEY & CO. LLC

(c) If the prime broker is registered with the SEC, its registration number:
8 - 15869

CRD Number (if any):
8209

(d) Location of prime broker's office used principally by the private fund (city, state and country):
City: State: Country:
NEW YORK New York United States
Yes No

115

(e) Does this prime broker act as custodian for some or all of the private fund's assets? &
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If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
UBS AG

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
ZURICH Switzerland
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol e

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
UBS SECURITIES LLC

(c) If the prime broker is registered with the SEC, its registration number:
8 -22651

CRD Number (if any):
7654

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
STAMFORD Connecticut United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? & O
Custodian
Yes No
25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? o

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private fund
uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

Additional Custodian Information : 24 Record(s) Filed.

"

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BARCLAYS BANK PLC

(c) Primary business name of custodian:
BARCLAYS BANK PLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Is the custodian a related person of your firm? 116 el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
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(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

n

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BARCLAYS CAPITAL INC.

(c) Primary business name of custodian:
BARCLAYS CAPITAL INC.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el G

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-41342

CRD Number (if any):
19714

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

n

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BNP PARIBAS

(c) Primary business name of custodian:
BNP PARIBAS

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
PARIS France
Yes No
(e) Is the custodian a related person of your firm? IR

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.
117

(b) Legal name of custodian:
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(c) Primary business name of custodian:
BNP PARIBAS SECURITIES CORP.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 32682

CRD Number (if any):
15794

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
BOFA SECURITIES, INC.

(c) Primary business name of custodian:
BOFA SECURITIES, INC.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-69787

CRD Number (if any):
283942

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
CITIGROUP GLOBAL MARKETS INC.

(c) Primary business name of custodian:
CITIGROUP GLOBAL MARKETS INC.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

118

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-8177
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CRD Number (if any):
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If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(©

(d)

(e)

()

(9)

Legal name of custodian:
CREDIT SUISSE SECURITIES (USA) LLC

Primary business name of custodian:
CREDIT SUISSE SECURITIES (USA) LLC

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
NEW YORK New York United States
Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-422

CRD Number (if any):
816

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(©

(d)

(e)

()

(9)

Legal name of custodian:
DEUTSCHE BANK AG

Primary business name of custodian:
DEUTSCHE BANK AG

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
LONDON United Kingdom
Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

Legal name of custodian: 119
DEUTSCHE BANK SECURITIES INC.
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(©

(d)

(e)

®

(9)

Primary business name of custodian:

DEUTSCHER®R SERRMIs08402-JPO  Document 35-4  Filed 06/28/22 Page 21 of 36

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
NEW New York United States
Yes No
Is the custodian a related person of your firm? el G

If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-17822

CRD Number (if any):
2525

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(O]

(d)

(e)

U]

(9)

Legal name of custodian:
GOLDMAN SACHS & CO. LLC

Primary business name of custodian:
GOLDMAN SACHS & CO. LLC

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
NEW YORK New York United States
Yes No
Is the custodian a related person of your firm? el G

If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-129

CRD Number (if any):
361

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(O]

(d)

(e)

U]

Legal name of custodian:
GOLDMAN SACHS INTERNATIONAL

Primary business name of custodian:
GOLDMAN SACHS INTERNATIONAL

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
LONDON United Kingdom
Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):

i 120
CRD Number (if any):
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If the answer to question 25.(a) is "yes,

If the ;us@ﬁg@sfc?g_tﬁ‘)}gﬂgm_gm brwﬁdﬁzhlféhtttgsa_szl_notpjﬁwroﬁngp'gzatipagrébzzp@/geits legal entity identifier

(if any

"

respond to questions (b) through g) below for each custodian the private fund uses. If the private

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(©

(d)

(e)

U]

(9)

If the answer to question 25.(a) is "yes,

Legal name of custodian:
J.P. MORGAN CHASE BANK, NA

Primary business name of custodian:
J.P. MORGAN CHASE BANK, NA

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
NEW YORK New York United States
Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

"

respond to questions (b) through g) below for each custodian the private fund uses. If the private

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(©

(d)

(e)

U]

(9)

If the answer to question 25.(a) is "yes,

Legal name of custodian:
J.P. MORGAN SECURITIES LLC

Primary business name of custodian:
J.P. MORGAN SECURITIES LLC

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
City: State: Country:
NEW YORK New York United States
Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 -35008

CRD Number (if any):
79

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

"

respond to questions (b) through g) below for each custodian the private fund uses. If the private

fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(©

Legal name of custodian:
MERRILL LYNCH INTERNATIONAL

121

Primary business name of custodian:
MERRILL LYNCH INTERNATIONAL
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City: State: Country:
LONDON United Kingdom
Yes No
(e) Is the custodian a related person of your firm? IR

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MERRILL LYNCH PROFESSIONAL CLEARING CORP.

(c) Primary business name of custodian:
MERRILL LYNCH PROFESSIONAL CLEARING CORP.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 33359

CRD Number (if any):
16139

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MORGAN STANLEY & CO. INTERNATIONAL PLC

(c) Primary business name of custodian:
MORGAN STANLEY & CO. INTERNATIONAL PLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

122

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
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If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MORGAN STANLEY & CO. LLC

(c) Primary business name of custodian:
MORGAN STANLEY & CO. LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? &

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 - 15869

CRD Number (if any):
8209

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier

(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
SG AMERICAS SECURITIES, LLC

(c) Primary business name of custodian:
SG AMERICAS SECURITIES, LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-66125

CRD Number (if any):
128351

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier

(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
THE BANK OF NEW YORK MELLON

(c) Primary business name of custodian:
THE BANK OF NEW YORK MELLON 123
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(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):
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NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el G

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
THE BANK OF NOVA SCOTIA

(c) Primary business name of custodian:
THE BANK OF NOVA SCOTIA

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
TORONTO Canada
Yes No
(e) Is the custodian a related person of your firm? el G

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
UBS AG

(c) Primary business name of custodian:
UBS AG

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
ZURICH Switzerland
Yes No
(e) Is the custodian a related person of your firm? el G

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its Ie}e—%%ntity identifier
(if any)
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"

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
UBS SECURITIES LLC

(c) Primary business name of custodian:
UBS SECURITIES LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
STAMFORD Connecticut United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8 -22651

CRD Number (if any):
7654

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

"

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
UBS SWITZERLAND AG

(c) Primary business name of custodian:
UBS SWITZERLAND AG

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
ZURICH Switzerland
Yes No
(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

n

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
WELLS FARGO BANK NA

(c) Primary business name of custodian:
WELLS FARGO BANK NA

125

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
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MINNEAPOLIS Minnesota United States
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(e) Is the custodian a related person of your firm? el G

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity identifier
(if any)

Administrator
Yes No

26. (a) Does the private fund use an administrator other than your firm? o

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you
must complete questions (b) through (f) separately for each administrator.

Additional Administrator Information : 1 Record(s) Filed.

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator,
you must complete questions (b) through (f) separately for each administrator.

(b) Name of administrator:
SS&C TECHNOLOGIES, INC.

(c) Location of administrator (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(d) Is the administrator a related person of your firm? -~ &

(e) Does the administrator prepare and send investor account statements to the private fund'’s investors?

= Yes (provided to all investors) ¢~ Some (provided to some but not all investors) ~ No (provided to no investors)

(f) If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) private fund's
investors? If investor account statements are not sent to the (rest of the) private fund's investors, respond "not applicable."

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not your
related person?
93%
Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any relevant
quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including allocations) was
the valuation determined by such person.

Marketers
Yes No

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes? el O

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or other solicitor, or similar
person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund uses. If the
private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer.

No Information Filed

A. PRIVATE FUND
126

Information About the Private Fund
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UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS

Primary Business Name: SAMLYN CAPITAL, LLC CRD Number: 158296
Annual Amendment - All Sections Rev. 10/2021
3/30/2022 2:03:01 PM

WARNING: Complete this form truthfully. False statements or omissions may result in denial of your application, revocation of your registration, or criminal
prosecution. You must keep this form updated by filing periodic amendments. See Form ADV General Instruction 4.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can contact you. If you are filing an umbrella registration, the
information in Item 1 should be provided for the filing adviser only. General Instruction 5 provides information to assist you with filing an umbrella registration.

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names):
SAMLYN CAPITAL, LLC

B. (1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
SAMLYN CAPITAL, LLC

List on Section 1.B. of Schedule D any additional names under which you conduct your advisory business.

(2) If you are using this Form ADV to register more than one investment adviser under an umbrella registration, check this box I

If you check this box, complete a Schedule R for each relying adviser.

C. If this filing is reporting a change in your legal name (Item 1.A.) or primary business name (Item 1.B.(1)), enter the new name and specify whether the
name change is of
I your legal name orf’ your primary business name:

D. (1) If you are registered with the SEC as an investment adviser, your SEC file number: 801-74035
(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:
(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers:
No Information Filed

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CRD number: 158296
If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD number of one of your officers, employees, or affiliates.

(2) If you have additional CRD Numbers, your additional CRD numbers:
No Information Filed

F.  Principal Office and Place of Business
(1) Address (do not use a P.O. Box):

Number and Street 1: Number and Street 2:

500 PARK AVENUE 2ND FLOOR

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10022

If this address is a private residence, check this box: I/

List on Section 1.F. of Schedule D any office, other than your principal office and place of business, at which you conduct investment advisory business. If
you are applying for registration, or are registered, with one or more state securities authorities, you must list all of your offices in the state or states to
which you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are registered only with the SEC, or
if you are reporting to the SEC as an exempt reporting adviser, list the largest twenty-five offices in terms of numbers of employees as of the end of your
most recently completed fiscal year.

(2) Days of week that you normally conduct business at your principal office and place of business:
¢ Monday - Friday g~ Other:

Normal business hours at this location:
7:30AM-6PM
(3) Telephone number at this location:
212-848-0500
(4) Facsimile number at this location, if any: 127
212-848-0501
(5) What is the total number of offices, other than your principal office and place of business, at which you conduct investment advisory business as of
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(f) If "yes" to (e) above, is the auditing firm subject to regular inspection by the Public Company Accounting Oversight Board in &

accordanee il s 24e€y-03402-JPO  Document 35-4  Filed 06/28/22 Page 29 of 36

Yes No

(g) Are the private fund's audited financial statements for the most recently completed fiscal year distributed to the private fund's w0

investors?

(h) Do all of the reports prepared by the auditing firm for the private fund since your last annual updating amendment contain unqualified opinions?

® ves T No I Report Not Yet Received

If you check "Report Not Yet Received,” you must promptly file an amendment to your Form ADV to update your response when the report is available.

Prime Broker

Yes No

24. (a) Does the private fund use one or more prime brokers? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the private
fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

Additional Prime Broker Information : 6 Record(s) Filed.

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
BARCLAYS CAPITAL INC.

(c) 1If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
FIDELITY PRIME SERVICES

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol e

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker: 128
GOLDMAN, SACHS & CO.
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(c) If the prime broker is registered with the SEC, its registration number:

- Case 1:22-cv-03402-JPO Document 35-4 Filed 06/28/22 Page 30 of 36

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
J.P. MORGAN CLEARING CORP.

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
MORGAN STANLEY & CO., INC.

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

(d) Location of prime broker's office used principally by the private fund (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? ol e

If the answer to question 24.(a) is "yes," respond to questions (b) through (e) below for each prime broker the private fund uses. If the
private fund uses more than one prime broker, you must complete questions (b) through (e) separately for each prime broker.

(b) Name of the prime broker:
NATIONAL FINANCIAL SERVICES LLC

(c) If the prime broker is registered with the SEC, its registration number:

CRD Number (if any):

129

(d) Location of prime broker's office used principally by the private fund (city, state and country):
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City: State: Country:
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Yes No
(e) Does this prime broker act as custodian for some or all of the private fund's assets? &
Custodian
Yes No
25. (a) Does the private fund use any custodians (including the prime brokers listed above) to hold some or all of its assets? ol

If the answer to question 25.(a) is "yes," respond to questions (b) through (g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

Additional Custodian Information : 13 Record(s) Filed.

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(d)

(e)

)

(9)

Legal name of custodian:
BARCLAYS BANK PLC

Primary business name of custodian:
BARCLAYS BANK PLC

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
LONDON United Kingdom

Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b)

(@

(d)

(e)

0]

(9)

Legal name of custodian:
BARCLAYS CAPITAL INC.

Primary business name of custodian:
BARCLAYS CAPITAL INC.

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States

Yes No
Is the custodian a related person of your firm? ' o

If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)
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fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
FIDELITY PRIME SERVICES

(c) Primary business name of custodian:
FIDELITY PRIME SERVICES

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? Il

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
GOLDMAN SACHS INTERNATIONAL

(c) Primary business name of custodian:
GOLDMAN SACHS INTERNATIONAL

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
GOLDMAN, SACHS & CO.

(c) Primary business name of custodian:
GOLDMAN, SACHS & CO.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country): 131

City: State: Country:
NEW YORK New York United States
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Yes No

(e) Is the cBedie 4 19Re¢welB40R2WP® Document 35-4 Filed 06/28/22 Page 33 of 36 c

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
J.P. MORGAN CLEARING CORP.

(c) Primary business name of custodian:
J.P. MORGAN CLEARING CORP.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
JP MORGAN CHASE BANK, N.A.

(c) Primary business name of custodian:
JP MORGAN CHASE BANK, N.A.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? ol O

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

132
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If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
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(b) Legal name of custodian:
MERRILL LYNCH INTERNATIONAL

(c) Primary business name of custodian:
MERRILL LYNCH INTERNATIONAL

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MORGAN STANLEY & CO. INTERNATIONAL PLC

(c) Primary business name of custodian:
MORGAN STANLEY & CO. INTERNATIONAL PLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
LONDON United Kingdom
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MORGAN STANLEY & CO., INC.

(c) Primary business name of custodian:
MORGAN STANLEY & CO., INC.

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States 133

Yes No

(e) Is the custodian a related person of your firm? oo
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CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
MORGAN STANLEY CAPITAL SERVICES, LLC

(c) Primary business name of custodian:
MORGAN STANLEY CAPITAL SERVICES, LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.

(b) Legal name of custodian:
NATIONAL FINANCIAL SERVICES LLC

(c) Primary business name of custodian:
NATIONAL FINANCIAL SERVICES LLC

(d) The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
NEW YORK New York United States
Yes No
(e) Is the custodian a related person of your firm? el

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

134

If the answer to question 25.(a) is "yes," respond to questions (b) through g) below for each custodian the private fund uses. If the private
fund uses more than one custodian, you must complete questions (b) through (g) separately for each custodian.
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(©)

(d)

(e)

0]

(9)

Administrator

THE NORTHERN TRUST INTERNATIONAL BANKING CORPORATION

Primary business name of custodian:
THE NORTHERN TRUST INTERNATIONAL BANKING CORPORATION

The location of the custodian's office responsible for custody of the private fund's assets (city, state and country):

City: State: Country:
JERSEY CITY New Jersey United States

Yes No
Is the custodian a related person of your firm? el

If the custodian is a broker-dealer, provide its SEC registration number (if any):

CRD Number (if any):

If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its legal entity
identifier (if any)

Yes No

26. (a) Does the private fund use an administrator other than your firm? ol

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one administrator, you
must complete questions (b) through (f) separately for each administrator.

Additional Administrator Information : 1 Record(s) Filed.

If the answer to question 26.(a) is "yes," respond to questions (b) through (f) below. If the private fund uses more than one
administrator, you must complete questions (b) through (f) separately for each administrator.

(b)

(d)

(e)

®

Name of administrator:
MORGAN STANLEY FUND SERVICES (CAYMAN) LTD.

Location of administrator (city, state and country):

City: State: Country:
DUBLIN Ireland

Yes No
Is the administrator a related person of your firm? e

Does the administrator prepare and send investor account statements to the private fund's investors?

= Yes (provided to all investors) ¢~ Some (provided to some but not all investors) ¢~ No (provided to no investors)

If the answer to question 26.(e) is "no" or "some," who sends the investor account statements to the (rest of the) private fund's
investors? If investor account statements are not sent to the (rest of the) private fund's investors, respond "not applicable."”

27. During your last fiscal year, what percentage of the private fund's assets (by value) was valued by a person, such as an administrator, that is not

your related person?

0%

Include only those assets where (i) such person carried out the valuation procedure established for that asset, if any, including obtaining any
relevant quotes, and (ii) the valuation used for purposes of investor subscriptions, redemptions or distributions, and fee calculations (including
allocations) was the valuation determined by such person.

Marketers

Yes No

28. (a) Does the private fund use the services of someone other than you or your employees for marketing purposes? ol O

You must answer "yes" whether the person acts as a placement agent, consultant, finder, introducer, municipal advisor or othe1~35icitor, or
similar person. If the answer to question 28.(a) is "yes," respond to questions (b) through (g) below for each such marketer the private fund
uses. If the private fund uses more than one marketer you must complete questions (b) through (g) separately for each marketer.



dragonbreathe
Highlight

dragonbreathe
Highlight


Case 1:22-cv-03401-JPO Document 25-9 Filed 07/01/22 Page 2 of 5

Sent:  Tue, 2 Feb 2021 10:39:18 -0500 (EST)

To: "WILLIAM TOMITA (JARCHEGOS CAPITAL MAN|william tomita@tigerasiatfund.com)"
<WTOMITA1@Bloomberg.net>; "NASTASSIA WEBER ((GOLDMAN SACHS & CO
L|nastassia. weber@gs.com)" <NWEBER18@Bloomberg.net>

Subject: IB Conversation, 2 participants, Hey Nastassia, good mroning! Bill wanted me to ask about if
and how we can add more GSX with the stock...

Conversation start time: 02/02/2021 15:39:18 UTC
Conversation end time: 02/02/2021 18:05:09 UTC
Number of Participants: 2

Participants:
WILLIAM TOMITA (WTOMITA1@Bloomberg.net)
NASTASSIA WEBER (NWEBER18@Bloomberg.net)

Room Type: Standard
Room ID: CHAT-fs:60197226435C008C

02/02/2021 15:39:18 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) entered

02/02/2021 15:40:04 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) invites NASTASSIA WEBER
(NWEBERI18@Bloomberg.net): Hey Nastassia, good mroning! Bill wanted me to ask about if and how we can
add more GSX with the stock comign in like this

02/02/2021 15:40:04 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) entered

02/02/2021 15:40:17 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: You and Phil said
there's a way to go beyong that 10% mark?

02/02/2021 15:40:29 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: *** NASTASSIA
WEBER (GOLDMAN SACHS & CO L) Personal Disclaimer: © Copyright 2020 Goldman Sachs. All rights
reserved. See www.gs.com/disclaimer/emailsalesandtrading.html for risk disclosure, order handling practices,
conflicts of interest and other terms and conditions relating to this e-mail and your reliance on it, and
www.gs.com/disclaimer/ipo/ for recent prospectuses for initial public offerings to which this message may relate.
See www.gs.com/swapsrelated-disclosures for important disclosures relating to CFTC-regulated swap
transactions, and www.gs.com/FX-disclosures for spot foreign exchange terms of dealing. This e-mail may
contain confidential or privileged information. If you are not the intended recipient, please advise us immediately
and delete it. See www.gs.com/disclaimer/email/ on confidentiality and the risks of electronic communication. If
you cannot access these links, please notify us by reply message and we will send the contents to you. This
material is a solicitation of derivatives business generally, only for the purposes of, and to the extent it would
otherwise be subject to, CFTC Regulations 1.71 and 23.605.

02/02/2021 15:40:29 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: *** GOLDMAN
SACHS & CO L (30056876) Disclaimer: Not an offer, recommendation, gen. solicitation or off. confirm of
terms. Prepared by Research /Sales/Trading from gen. avail. info believed reliable, but no representation of
accuracy/completeness is made or that you will achieve returns indicated. Assumption changes may materially
impact returns; price/avail. may change w/o notice; past perf. is not indicative of future results. GS may have a
position in any subject investment. GS PRICING IS PROPRIETARY; YOU AGREE NOT TO DISCLOSE &
WE RELY ON THAT AGMT WHEN FURNISHING (FULL TERMS: www.gs.com/disclaimer/pricinginfo).
For UK, issued/app. by GS Int'l, authorised by the PRA and regulated by the FCA and the

PRA.

136

Confidential Treatment Requested by King & Spalding Archegos-CFTC-SEC 0504936
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02/02/2021 15:41:07 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Hi Will! Let me
check in with the risk team and I will be right back to you

02/02/2021 15:41:19 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: Great thanks

02/02/2021 15:41:39 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Quick response is
appreciated and we are sensititve about where we trade this name

02/02/2021 15:41:58 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: How much more are
you looking at?

02/02/2021 15:42:37 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: If it keeps coming in
maybe 2mm shs

02/02/2021 16:08:49 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: okay on with phil,
we're working on it

02/02/2021 16:09:03 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: Great thanks
Nastassia

02/02/2021 16:41:52 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Hi Will
02/02/2021 16:42:39 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Hey hey

02/02/2021 16:42:47 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: If we were to do the
additional 2mm shares at 75%, could we also do additional FAAMG at 30% or some more index shorts?

02/02/2021 16:43:15 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: I think so, what kind
of size though?

02/02/2021 16:48:57 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: But yeah, I think we
are looking at aroudn $200mm of those names potentially right now on the long side

02/02/2021 16:49:02 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: For today

02/02/2021 16:49:18 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: And we will keep
adding index shorts as well as we buy long

02/02/2021 16:49:24 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: That's plenty
02/02/2021 16:50:05 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: That would be great
02/02/2021 16:50:14 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Is it a go ahead?
02/02/2021 16:53:38 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Yes thank you
02/02/2021 16:54:13 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Great thanks
02/02/2021 16:57:01 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Great thanks so much
02/02/2021 16:57:13 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: This is really helpful!
02/02/2021 16:57:22 UTC WILLIAM TOMITA (WTOMITA 1@Bloomberg.net) posted: Please say thanks to
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Phil as well

02/02/2021 17:00:45 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: ‘We're going to get
started on the FAANG names now. We are watchign GSX for the time being

02/02/2021 17:00:56 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Also DISCA is still
OK?

02/02/2021 17:11:40 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Yes

02/02/2021 17:12:15 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: thatis a top 5 35%
IA name now

02/02/2021 17:13:13 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: Thansk, OK soudns
good. I asked Joe Monohan on GSX and he said he still needs clearance...? Can you please let him know it's OK
to trade

02/02/2021 17:13:20 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: And DISCA as well
he said

02/02/2021 17:13:59 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Yes I just pinged
him

02/02/2021 17:14:41 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Great thanks nastassia

02/02/2021 17:22:30 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Hye Nastassia, we're
buying $275mm of the FAANG Names...more than what you guys were asking, just so happens that way so well
send them there to help

02/02/2021 17:23:26 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: that's great news
thank you Will!

02/02/2021 18:00:03 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: NP!

02/02/2021 18:00:10 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Does IQ have a
capacity issue on swap?

02/02/2021 18:00:19 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: That's what my guys
are saying

02/02/2021 18:01:38 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Liquidity - I don't
see that we have capacity constraints from a firm perspective

02/02/2021 18:02:04 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: 1 believe the overall
position size is large relative to adv

02/02/2021 18:02:07 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: We are fine for the
higher haircut for it, Joe was saying a capacity issue though

02/02/2021 18:02:56 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: okay it's at 30%
right now, 35% would be ideal to put this in with the other top 5

02/02/2021 18:02:59 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: TI'll ping Joe
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Sent:  Wed, 24 Feb 2021 09:11:06 -0500 (EST)

To: "WILLIAM TOMITA (JARCHEGOS CAPITAL MAN|william tomita@tigerasiatfund.com)"
<WTOMITA1@Bloomberg.net>; "NASTASSIA WEBER ((GOLDMAN SACHS & CO
L|nastassia. weber@gs.com)" <NWEBER18@Bloomberg.net>

Subject: IB Conversation, 2 participants, *** NASTASSIA WEBER (GOLDMAN SACHS & COL)
Personal Disclaimer: © Copyright 2020 Goldman Sachs. All...

Conversation start time: 02/24/2021 14:11:06 UTC
Conversation end time: 02/25/2021 03:16:56 UTC
Number of Participants: 2

Participants:
WILLIAM TOMITA (WTOMITA1(@Bloomberg.net)
NASTASSIA WEBER (NWEBER18@Bloomberg.net)

Room Type: Standard
Room ID: CHAT-fs:60365E7A435C006C

02/24/2021 14:11:06 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) entered

02/24/2021 14:11:06 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: *** NASTASSIA
WEBER (GOLDMAN SACHS & CO L) Personal Disclaimer: © Copyright 2020 Goldman Sachs. All rights
reserved. See www.gs.com/disclaimer/emailsalesandtrading. html for risk disclosure, order handling practices,
conflicts of interest and other terms and conditions relating to this e-mail and your reliance on it, and
www.gs.com/disclaimer/ipo/ for recent prospectuses for initial public offerings to which this message may relate.
See www.gs.com/swapsrelated-disclosures for important disclosures relating to CFTC-regulated swap
transactions, and www.gs.com/FX-disclosures for spot foreign exchange terms of dealing. This e-mail may
contain confidential or privileged information. If you are not the intended recipient, please advise us immediately
and delete it. See www.gs.com/disclaimer/email/ on confidentiality and the risks of electronic communication. If
you cannot access these links, please notify us by reply message and we will send the contents to you. This
material is a solicitation of derivatives business generally, only for the purposes of, and to the extent it would
otherwise be subject to, CFTC Regulations 1.71 and 23.605.

02/24/2021 14:11:06 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: *** GOLDMAN
SACHS & CO L (30056876) Disclaimer: Not an offer, recommendation, gen. solicitation or off. confirm of
terms. Prepared by Research /Sales/Trading from gen. avail. info believed reliable, but no representation of
accuracy/completeness is made or that you will achieve returns indicated. Assumption changes may materially
impact returns; price/avail. may change w/o notice; past perf. is not indicative of future results. GS may have a
position in any subject investment. GS PRICING IS PROPRIETARY; YOU AGREE NOT TO DISCLOSE &
WE RELY ON THAT AGMT WHEN FURNISHING (FULL TERMS: www.gs.com/disclaimer/pricinginfo).
For UK, issued/app. by GS Int'l, authorised by the PRA and regulated by the FCA and the

PRA.

02/24/2021 14:11:15 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) entered

02/24/2021 14:11:18 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: *** WILLIAM
TOMITA (ARCHEGOS CAPITAL MAN) Personal Disclaimer:

02/24/2021 14:11:18 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: *** ARCHEGOS
CAPITAL MAN (30383323) Disclaimer:
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02/24/2021 20:46:37 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Hye Nastassia
anything back on GSX?

02/24/2021 20:50:50 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Hi, still working on
it

02/24/2021 20:51:30 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Thanks will we have
an answer before the close?

02/24/2021 20:52:22 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: We are okay on
GSX up to 15%

02/24/2021 20:52:28 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: sorry for the delay
02/24/2021 20:56:50 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: and then along with
all of the names we outlined, folks are still very focused on the shorts as well - net ratio remains balanced with
the custom basket

02/24/2021 20:56:58 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Got it

02/24/2021 20:57:24 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: How many shares is
that?

02/24/2021 20:59:32 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Looks like maximum
position size of 21,702,549 shs?

02/24/2021 21:00:09 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: I can confirm that

02/24/2021 21:00:43 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: OK thanks Nastassia
this is great. GSX 15% position is 100% confirmed?

02/24/2021 21:01:00 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Yes we can support
that

02/24/2021 21:01:52 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Thank you

02/24/2021 21:04:.01 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: You're very
welcome! Confirming the share count we see

02/24/2021 21:22:13 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Thanks Nastassia! It
looks like it's around 2.8mm shares additional which is fantastic

02/24/2021 22:32:26 UTC WILLIAM TOMITA (WTOMITA1@Bloomberg.net) posted: Hey Nastassia, when
you can can you confirm it's aroudn 2.8mm shs GSX, and also if the additional 1mm shs BIDU would be OK at
50% IA. Thanks!

02/24/2021 22:59:10 UTC NASTASSIA WEBER (NWEBERlS@Bloomberg.net) posted: BIDU is OK at 2mm
shares at 50%

02/24/2021 22:59:51 UTC NASTASSIA WEBER (NWEBER18@Bloomberg.net) posted: Do you see your
GSX at 18808000 shares?

02/24/2021 23:00:07 UTC WILLIAM TOMITA (WTOMITA1(@Bloomberg.net) posted: agreed
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Case 1:22-cv-03402-JPO Document 35-24 Filed 06/28/22 Page 2 of 51
M4MKTOMP

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

UNITED STATES OF AMERICA,
V. 22 CR 231 (LTS)
WILLIAM TOMITA,

Defendant.

New York, N.Y.

April 22, 2022

2:35 p.m.
Before:

HON. LAURA TAYLOR SWAIN,
District Judge

APPEARANCES

DAMIAN WILLTAMS
United States Attorney for the
Southern District of New York
MATTHEW D. PODOLSKY
ANDREW M. THOMAS
Assistant United States Attorneys

HELEN V. CANTWELL
ADELE STICHEL
Attorneys for Defendant

ALSO PRESENT:

MARLON OVALLES, Pretrial Services
ANDREAS ECONOMOU-ELLISON, FBI

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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(Case called)

THE COURT: Good afternoon.

Counsel, agents, pretrial services officer, would
please introduce yourselves.

MR. PODOLSKY: Good afternoon, your Honor. Matthe
Podolsky and Andrew Thomas, for the government. And with u
counsel table is Special Agent Andreas Economou-Ellison, of

Federal Bureau of Investigation.

2

you

W

s at

the

THE COURT: Good afternoon, Mr. Podolsky, Mr. Thomas,

and Special Agent Economou-Ellison. You may be seated.

MR. THOMAS: Good afternoon, your Honor.

MR. OVALLES: Marlon Ovalles, on behalf of pretria
services. Good afternoon, your Honor.

THE COURT: Good afternoon, Officer Ovalles. You
be seated.

MS. CANTWELL: Good afternoon, your Honor. Helen
Cantwell and Adele Stichel, from Debevoise & Plimpton, on
behalf of Mr. Tomita. Nice to see you.

THE COURT: Nice to see you.

Good afternoon, Ms. Cantwell; good afternoon,
Ms. Stichel; and good afternoon, Mr. Tomita.

Is the gentleman in the back of the courtroom with
either of the parties?

MR. PODOLSKY: Yes, your Honor. I can represent t
he is also a special agent with the FBI.

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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violating Title 17 of the Code of Federal Regulations,
Section 240.10b-5, Title 15 of the United States Code, Sections
787 (b) and 78ff, and Section 2 of Title 18 of the United States
Code, by engaging in and aiding and abetting a scheme to
secretly amass market power in numerous securities traded on
United States securities exchanges, and to use that market
power and manipulative and abusive trading techniques for the
purpose of fraudulently altering the prices of those
securities, from at least in or about 2020 up to and including
at least in or about March of 20217

THE DEFENDANT: That is correct, your Honor, I
understand it.

THE COURT: So you understand that that is the charge?

THE DEFENDANT: I understand that that's the charge,
correct.

THE COURT: Thank you.

Do you understand that Count Three charges you with
violating Title 15 of the United States Code, Sections
781i(a) (2) and 78ff, as well as Title 18, Section 2, by engaging
in and aiding and abetting a series of transactions in
securities and securities-based swaps underlying certain of
Archegos' positions in order to raise or depress the price of
and induce others to purchase those securities, from at least
in or about 2020 up to and including at least in or about March
of 20212

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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THE DEFENDANT : I understand it, your Honor.

THE COURT: Do you understand that Count Four charges
you with violating Title 15 of the United States Code, Sections
783 (b) and 78ff, Title 17, CFR, Section 240.10b-5, and Title 18
of the United States Code, Section 2, by engaging in and aiding
and abetting a scheme to defraud Archegos' counterparties
through false and misleading statements regarding aspects of
Archegos' business, portfolio, and assets, from at least in or
about 2020 up to and including at least in or about March of
20217

THE DEFENDANT : I understand what it means, your
Honor.

THE COURT: Do you understand that -- when you say you
understand what it means, you understand what the charge
written in the information means?

THE DEFENDANT: Yes, I understand what the charge is
and agree to the charge.

That's the question, right?

THE COURT: Yes, the question is: Do you understand
what you're charged with?

THE DEFENDANT: Yes, I understand what I'm charged
with.

THE COURT: Thank you.

THE DEFENDANT: The one we just read, I understand it.

THE COURT: Yes, thank you. So we have one more now.

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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Second, that the defendant acted willfully, knowingly,
and with the intent to defraud;

And, third, that the defendant knowingly used or
caused to be used any means or instruments of transportation or
communication in interstate commerce or the use of the mails in
furtherance of the fraudulent conduct.

As to Count Three, market manipulation, the government
would have to prove beyond a reasonable doubt:

First, that the defendant effected a series of
transactions in a security;

Second, that the series of transactions either
created —— either (a) created actual or apparent active trading
in the security, or ((b) raised or depressed the price of the
security;

Third, that the conduct involved, directly or
indirectly, the use of the mails, any means of interstate
commerce, or any facility of a national securities exchange;

And, fourth, that the defendant acted willfully and
with the purpose of inducing the purchase or sale of a security
by others.

As to Count Five, wire fraud, the government would
have to prove beyond a reasonable doubt:

First, that there was a scheme or artifice to defraud
or to obtain money or property by materially false and
fraudulent pretenses, representations, or promises;

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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persons injured by your criminal conduct?

THE DEFENDANT: I understand that, your Honor.

THE COURT: Do you understand that the maximum
possible combined penalty for the five crimes to which you
propose to plead guilty is 100 years of imprisonment, plus a
fine of $15,500,000, or, if greater, the sums of the relevant
gains, losses, and statutory amounts associated with your
offenses, plus full restitution to all persons injured by your
criminal conduct, plus a total of $500 as the mandatory special
assessment, plus supervised release for three years after your
term of imprisonment?

THE DEFENDANT: I understand that, your Honor.

THE COURT: I will now give you some information and
verify your understanding of the supervised release aspect of
the potential penalty.

Supervised release means that you will be subject to
monitoring when you are released from prison. Terms and
conditions will be imposed. If you violate any of the set
terms and conditions, you can be sent back to prison without a
jury trial.

If you are on supervised release, and you do not
comply with any of the set terms or conditions, you can be sent
pack to prison for up to two years. You will be given no
credit for the time that you served in prison as a result of
your sentence and no credit for any time spent on postrelease

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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under Title 18 of the United States Code, Section 3553(a)-?

THE DEFENDANT: I understand that, your Honor.

THE COURT: Do you understand that if your attorneys
or anyone else has attempted to estimate or predict what your
sentence will be, their estimate or prediction could be wrong?

THE DEFENDANT: I do, your Honor.

THE COURT: Do you also fully understand that even if
your sentence is different from what your attorneys or anyone
else told you it might be, or if it is different from what you
expect, you will still be bound to your guilty plea, and you
will not be allowed to withdraw your guilty plea?

THE DEFENDANT: I understand that, your Honor.

THE COURT: Do you understand that the sentence to be
imposed will be determined solely by the Court, and that I can
only determine the sentence to be imposed after the probation
office prepares a presentence report?

THE DEFENDANT: I understand that, your Honor.

THE COURT: Do you understand that the Court has
discretion, while taking into account the specific provisions
and policy statements in the guidelines, to sentence you to any
period of imprisonment between time served, at the low end of
the range, and the 100-year combined statutory maximums, at the
high end?

THE DEFENDANT : I understand this, your Honor.

THE COURT: Are you now serving any state or federal

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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not be permitted to plead guilty?

MS. CANTWELL: No, your Honor.

THE COURT: Mr. Tomita, would you and your attorneys
please stand, and would you tell me what makes you guilty of
each of the crimes to which you are pleading guilty today.

MS. CANTWELL: And, your Honor, just to be clear, he
is going to read from a prepared statement that we worked on
together.

THE COURT: Very good. And I may have some questions
for him following the reading of the statement.

MS. CANTWELL: Okay.

THE DEFENDANT: Okay.

From March 2020 through March 2021, I was head trader
at Archegos Capital Management. During this time, I and others
executed trades that allowed the fund to amass market power and
certain securities traded on U.S. exchanges. Archegos used
security-based swaps to gain exposure to these securities while
concealing the true size of the fund's positions from the
market and our trading counterparties.

Once Archegos gained market power in these securities,
I and others used this power to trade in such a way as to
artificially manipulate the prices of the securities.

Acting at the direction of the head of the fund, I
traded to increase the prices of names in which Archegos held
long positions and reduced the prices of securities in which

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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the fund helped short positions. (I did this by, for example,
buying large amounts of a stock when the price dropped in
response to negative news or trading premarket when I knew the

fund's activity would have a greater impact on price.

I manipulated the prices of these securities in order
to influence others in the market to buy or sell the securities
in ways that would benefit Archegos' key positions and increase
Archegos' purchasing power through variation margin.

In addition to manipulating the prices of certain
securities, I also made misrepresentations to Archegos' trading
counterparties. These counterparties were banks and brokers
who extended the fund credit to trade on margin and entered
into swap agreements with the fund.

I knew that the fund's counterparties considered
Archegos' portfolio and assets when setting margin rates and
limits on swap capacity. In order to maintain favorable margin
rates and gain additional swap capacity, I made false and
misleading statements and omissions regarding the size and the
composition of the fund's portfolio. I knew that doing so
would mislead counterparties as to the true risks presented by
the fund. I made these false and misleading statements and
omissions during phone calls and email exchanges with
representatives from the banks.

While engaged in the activities I described, I worked
under the supervision of Sung Kook Hwang, also known as Bill

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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THE COURT: Thank you.

Mr. Tomita and your counsel, you can be seated for a
moment, and I am going to ask Mr. Podolsky to summarize the
government's evidence against Mr. Tomita.

MR. PODOLSKY: Thank you, your Honor.

If we were to proceed to trial in this case, the
evidence offered by the government would include: Testimony by
law enforcement officials and percipient witnesses, extensive
email Bloomberg message and text message records, notes and
recordings of telephone calls, and corporate bank and other
financial and trading records.

THE COURT: And it is the government's position that
that body of evidence would be sufficient to establish guilt
beyond a reasonable doubt?

MR. PODOLSKY: Very much, your Honor, yes.

THE COURT: Thank you.

Mr. Tomita, would you please stand again.

How do you now plead to the charge in Count One of the
information, guilty or not guilty?

THE DEFENDANT: Guilty, your Honor.

THE COURT: How do you plead to the charge in
Count Two of the information?

THE DEFENDANT: Guilty, your Honor.

THE COURT: How do you plead to the charge in
Count Three of the information?

SOUTHERN DISTRICT REPORTERS, P.C.
(212) 805-0300
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competitive advantage over firms that are required to obtain a locate because these firms can trade
more quickly and more easily adjust to or take advantage of changing market conditions.”

It is also possible that market makers are using the bona fide market making exception to include
transactions and arrangements where other broker-dealers or customers are using the market maker’s
exception to avoid compliance with Regulation SHO. It is important that the SEC and FINRA have the
surveillance tools and data necessary to police markets, and including this data in CAT should be an
easy decision.

While it is outside the scope of the Proposal, we believe that market structure reform should focus on
leveling the playing field, and fostering more robust and verdant competition in markets. Repealing
regulation that affirmatively advantages certain firms over other firms is an important step in that
direction.

Conclusion

Retail Investors appreciate the opportunity to respond to the Proposal & immortalization of confessions
from Financial Institutions, Market Makers, Family Offices, Hedge Funds, ISDA Members, & Swaps
Counter-Parties. Thank you for considering our comments and we would be happy for ISDA Members,
& Swaps Counter-Parties contracts and admission to answer any questions or further explain any of the
points.

Sincerely,

[Retail Investor]

[Sun Tzu: The good fighters of old first put themselves beyond the possibility of defeat, and then waited
for an opportunity of defeating the enemy. To secure ourselves against defeat lies in our own hands,
but the opportunity of defeating the enemy is provided by the enemy himself]
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